X Fidelity

INVESTMENTS

Smart move®
September 2008

A message from William R. Ebsworth, CFA
Chief Investment Officer
Strategic Advisers, Inc.

Strategic Advisers, Inc. (SAl) is a registered investment adviser and a Fidelity Investments
company providing discretionary and non—discretionary investment management services.

On Monday, September 15, the U.S. stock market suffered its worst single day drop since
2001. The Dow Jones Industrial Average ended down 504.48 points following several
significant developments in the financial sector over the weekend: Lehman Brothers would
file for Chapter 11 bankruptcy, Merrill Lynch would be absorbed by Bank of America, and
American International Group (AlIG) sought and later in the week received bridge loans in
the face of a potential downgrade of its debt by credit agencies.

While it’s easy to get caught up in the headline news of the world’s stock markets, | would
like to stress that during periods of market volatility, we believe in remaining steadfast in
your investment discipline. It is best not to make decisions based on short—term trends or
emotion. Despite all the tools and management options that exist, we often see people
abandon their investment strategy when the market gets rocky and then attempt to play
catch—up later, often taking more risk than appropriate. Instead, as we seek to do, it can be
best to maintain a long—term, disciplined investment approach with your portfolio goals in
mind.

So, how can the value of my portfolios be protected when the market drops? The reality is
that no investment is sheltered completely from losses. But, we believe diversification and
appropriate asset allocation are the best ways to lower a portfolio’s potential risk while
maintaining its expected return in the long-term. At Strategic Advisers, this includes
diversifying across a variety of asset classes, geographies, and among managers with
different investment styles. We also diversify across various market sectors and industries.
A broad diversification approach helps to ensure that exposure to any individual stock is
limited, which in turn significantly limits the impact when a specific company dramatically
drops in value.

Although past performance is not a guarantee of future results, exposure to an asset class
that underperformed other asset classes in an up market may sometimes contribute to a
portfolio’s performance in a down market. However, the benefits of diversification are often
not obvious over very short periods, particularly in bear markets when different asset
classes can all appear to decline in unison. The value of diversification is often more evident
over longer time frames when prices behave in less correlated ways. Historically, the best
performing asset classes have also been the most volatile in the short-term. Capturing their
superior longer-term returns has required investors to tolerate sharper short-term price
swings than they would experience with safer, lower returning asset classes.

We also believe that investors should regularly review and rebalance their portfolios to
ensure their asset allocation remains on target. We do not recommend making changes to



your allocation based on short—term market trends. Nevertheless, you may decide to
reevaluate your risk tolerance in light of the current market volatility. If you do so, we
suggest you also consider the risk that moving to a more conservative asset mix in a bear
market could reduce your portfolio’s potential longer-term returns. The hazard for all of us
as individual investors is our human tendency to be generally more comfortable taking risks
in up than down markets. This leads to a danger of buying and selling, or increasing or
decreasing your portfolio risk, at the wrong times.

Keep in mind that markets have survived many tumultuous events over the past 30 years
such as recessions, wars, financial crises, and the collapse of major corporations; yet on the
whole they have proven resilient over the long-term. For instance, as of August 29, 2008,
the S&P 500 has returned nearly 14% a year on average for the last 30 years.

So, in conclusion, here are a few points to remember during these trying times in the
market:

= Diversification may give investors the best chance of producing good performance
and a steadier ride over the long run.

= Appropriate asset allocation is based on your investment timeframe, financial
situation, liquidity needs, and comfort with short-term volatility.

= Stay steadfast in your investment approach for long-term investment needs rather
than letting short—term market movements influence your activity.

= Fidelity can help you determine an appropriate allocation and plan for your
investment needs.

Asset allocation and diversification do not ensure a profit or guarantee against a
loss.

The S&P 500® Index is a registered service mark of The McGraw—Hill Companies, Inc., and has been licensed for
use by Fidelity Distributors Corporation and its affiliates. It is an unmanaged market—capitalization weighted index
of 500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity
performance.

The Dow Jones Industrial Average, published by Dow Jones & Company is an unmanaged average of 30 actively traded stocks
(primarily industrials) that assumes reinvestment of dividends.

The views expressed in the foregoing commentary were prepared by Strategic Advisers, Inc. based upon
information obtained from sources believed to be reliable but not guaranteed. This commentary is for informational
purposes only and is not intended to constitute a current or past recommendation, investment advice of any kind,
or a solicitation of an offer to buy or sell any securities or investment services. The information and opinions
presented are current only as of the date of writing without regard to the date on which you may access this
information. All opinions and estimates are subject to change at any time without notice.

Any companies, securities and/or markets listed herein are solely for illustrative purposes regarding economic
trends and conditions or investment processes and may or may not be held by accounts managed by Strategic
Advisers, Inc. in the future. Past performance is not indicative of future performance, and no representation or
warranty, express or implied, is made regarding future performance. Client accounts are individually managed and
may be subject to recommendations that are inconsistent with the viewpoints presented. Therefore, the
performance of individual accounts will vary. Neither diversification nor asset allocation ensures a profit or
guarantees against loss.

Investment and workplace savings plan products and services offered directly to investors and plan sponsors are
provided by Fidelity Brokerage Services LLC, Member NYSE, SIPC, 300 Puritan Way, Marlborough, MA 01752

Investment and workplace savings plan products and services distributed through investment professionals are
provided by Fidelity Investments Institutional Services Company, Inc., 82 Devonshire Street, Boston, MA 02109

505523.5.1



S Fidelity

INVESTMENTS

Smart move®

/]

William R. Ebsworth, CFA
Chief Investment Officer

Bill Ebsworth is the Chief Investment Officer for Strategic Advisers, Inc. (SAl), a registered
investment adviser and a Fidelity Investments company.

Mr. Ebsworth joined Fidelity Management and Research Company (FMRCo0) in Boston in
1984 as a Research Analyst. He moved to Japan in 1986 and managed Fidelity Pacific Basin
Fund from 1986 to 1990. In 1990, he relocated to Fidelity’s Hong Kong office as Research
Director for Southeast Asia and later became Managing Director and Chief Investment
Officer for the region — positions he held though July 1997. Mr. Ebsworth was Senior Vice
President and Group Leader for equity research and the Select Portfolios® for FMRCo until
February 2002 when he was named Executive Vice President of Investment Services and
Consultant Relations for Fidelity Institutional Retirement Service Company. From 2005 until
he assumed his current position in 2006, Mr. Ebsworth served as Executive Vice President of
Pyramis Global Advisors.

Between 1992 and 1997, Mr. Ebsworth served as a Director of the Hong Kong Securities
Clearing Co. and the Stock Exchange Options Clearing House, positions to which he was
appointed by the Financial Secretary of the Hong Kong government. Mr. Ebsworth also
served as a Director of the Thailand International Fund, Ltd.; Fidelity Investments Hong
Kong; Fidelity Investments Singapore, Ltd.; and Fidelity International Investment Advisors.

Mr. Ebsworth earned a Bachelor of Arts degree from Johns Hopkins University in 1980 and
an MBA from the University of Pennsylvania’s Wharton School in 1984. He is a Chartered
Financial Analyst charterholder and a member of the Boston Security Analysts Society. Mr.
Ebsworth has also been a member of the Fidelity Management Trust Committee since 2002.



